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FINANGIAL NEWS
AND COMMENT

Btocks Jump Aguin on Sales of
1,023,900 Shares in Two
Hour Session,

STEEL CLIMBS TO 117 1.2

Pablic Rushes to Buy Coppers,
131,000,000 Order of Al-
lies Being Closed.

When the [Tnited Btates Stosl Corpora-
tlon was arganized (n 1901 {18 1arge com-
mon stock  eaplitalization  represented

water, while mora than $100.000,000 of |

the preferred wan In the same claws,
Rince that Ume waler has changed Into
real value, and conservative estimnates

fo-duy plice the anssets of the mrporl-"
tion mvalluble for the common soeck at | 1081
more than $613.000,000, which “uld:
show wvalus of mors than $100 a lhlrol

for the junior security.
As the corporation is sarning at the
rats of more than 40 per cenl & ysar on

that security, as the prompects favor the | 100%

same rate, or belter, tn the time of the

European war and as it s figured hy-lgg“
uiltra conservative ohsarvers that In nors | B7

mal periods earnings will be 12 per cont. | 1008
or mors, there In no good reason for lho! “,:|
eomment In bearish quarters of Walll 75
Birest thut the new high record of 117% i
eatablished by the stock yesturday rep- |

resents inflation,

Bteel common ran ahead of the general | 64
murket both In polit of net price appre- |

elation and in the vulume of business, ex-
copt In respect of the advance In Max-
well Motor, which gained 33, against
8% for Stes), The dealings In the latter
axcecded 300,000 sharen, ons of the heav.
fest two hour turnovers In the history of
the Btock Exchange,

Kpeculators who had been fighting the
upward swing In Steel  again were al-
mast patile stricken, Their aperations on
the short side hund been made axnlnst
the Judgment of publle opinton  based
upon the most extraordinary conditions
in the steel industey in the history of
the country. At thelr operstions were
conducted wlen in the face of sigrs ap-
parent to the verlest neophyts In Wall
Bireer that the subintuntial banking inter-
eats Mdantifed with the 'nited Bintes
Bieel Comporation wers heartily In favor
of the forward movement in its sécuri-
thes.

Superlatives ean hardly exproass the
position of the steel trade, The steel
shares are reflecting those conditions and
Indirectty wll the othes fuvorable factors
In the world of trade and finance

Unlted Staies Stee] while contributing |

& pubstantinl proportion ef the toinl deal-
inga of 1,023,800 shares was not alone in
the speculative Winelight.  The coppors
went forward under the Influence of puh-
e buying and short covering also, The
movemenis aceompatied the snnouncs.
ment of the placing it this mnrket for
the nccount of the Allles of the lurgest
contriect for copper metal in the hinory
of the trade, with g money valoe of
about F131 600 000

|
A #ock murket hased upon h!ntnn’i

making developments (n kteel copper and
other trades and upon an era of tremens
dous goid supplies Ix so wholly without
precedent that It eannot be discussed

along ordinary lines, nor can ordinary | (o

standards bs used in speculating upon
ita coming movements, There has been
po much stock taken out of the market
on mctual cash purchases and there Is
such an abundance of credit for finane-
ing further expansion in the dealines
that it Is absurd to mttempt to apply
the usunl measurss to the movement

Perhaps there s to be an overwhelm-
ing advance in prices under the spur af
great gold inflatlon. Thnt would end
with tha disastrous results incldent to
all periods of Infiation, fut that situa-
tion I8 not within the immediate per-
wpective,

Unusunlly favorahle weekly trada ra-
ports, record hreaking bank clenrings,
the tremendous new foreixn demand for
our copper awl a #trikingly sirong hank
statement were devalopments of Vester-
day that doubtiens will find thelr place
to & more Intenaified extent in thes mar-
ket of tha current week, 8ioek market
enthusinsty, however, should be prepared
against the possitility of un slzable reac-
thon,

In apite of the great expansion In
stock market activity in the lun: week
the combined statements of the Clearing
Houso banks showed an incrensa in
loans of only $14,25R.000, while excess
reserve toxe more than 125,000,000 to
$134.134,120, as ecompared with actunl
eash holdings of AR 402,000,  Gold
holdings increased more thun $19,000,000,
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Annual dividend rates are quoted In dollnra.
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GOSSIP OF WALL STREET.

Yoaterday's record SBaturday session of

the year, In which sales exceeded a mili-

fon whares In & two hour market for the
first time since August 23, 1908, was de-
scribed an a steol and copper affair. The

remaining standard Issues were for Lhe

most part steady; the war specialties
were noft, and with a few exceptions, like
| Unton Paeific, Houthern Pacifie and New
York Central, the rallroad department
wur fractionally lowes, With United Hiates
Hieel common at & new high record price
At 117%, and thereby closer to the lovel
of the preferred than at wny other time
on thin movement, advics was fortheoms-
Ing from some quarters to take profits In
the common when It crosmes the pre-
ferred and Invest them In the latter is-
sue, which pays T per cent.

Steel Baying.
Neverthelean there were nll kinds of

prophecien for a further advance In Bteel
henrd In the Street yefterday. That it
will go to 130 by nexi Baturday waa per-
haps most frequently heard, and some
traders had the hardihood to predict an
ulttmats high level at 150, Since the
rommon croesed par much of the buylng
I« mald to have heen made for Investment
or semi-Investment account. Tha theory
In that those who already held Mteel com-
mop nl far lower prices Ngured that at
the prevalling level or even higher the
ayerage price would warrant them In
474 | thus showing their faith that a return on
| the Investment In falr proportion to what
the corporntion Ia earning will be forth-
coming in good time,

—_—

New Copper Records.
News of the closing of the foreign con-

tract for copper metal hers with Great
Hritaln, France, Russin and Italy sent
the copper stocks ricochstiing upward
and carried three of them to new Figh
rorord prices—Annconda at 89, Than at
witty  and  Inmpiration Consolidated at
UBLH These pricen represent gaine of
T, 147 Aand 178 points respeciively
over the high leveln last  year. A
new poanl Is credited with operating in
Anaconda and with having taken over |
‘s | the ol pooi*s holdings In the nelghbor-
hood of B0,

ome Consamption.
lig an the copper contract of the

Allies |8, howewer, it must share distine-
tiun with the consumption of the Ameri-
can Brass Commany, which s credited
with using the metal at such A rate that
within i year It will have consumed in
oxorss of the 4485000000 pounds taken
by Europe, The company s sald te be
the lnreest single consumer of copper In
the United Sintes, 1t In using now at the
tute of 40,000,000 pounds & month, or 480,-
O 0 poands yenrly, it in stated, Only
n weelk or w0 ago this company WwWas
reported o have purchased 30,000,000
Ipnunds of the red metal In one lob

The Bank Btatement.
It hme been stated from tima (o time

Lt the public la buying heavily of
| storka, paying cash for them and taking
[ them wut of the Hireet altogether. The
(strength of the market was pointed to
tor prove that the supply of stocks wan |
|-1m-r¢-u1-nm Further svidenca of cash
Iy ing was found yestarday in the bank |
stateiment, which discloged an increass
of wnly 14,255,000 (0 loans, Nog leas
titeresting was an (increase of $40,10%5,-
ant in net demand deposaits, which re.

fecta to aome degres the profits of the

spectlntive wave that has been sweeping |

over the market In recent weeks. The
week'd  ncremse  In surplus  was the
Inrgest slnes the middle of last July and
wins due to the Incrense of $33,318,000 in

s reserves. This would Indisate that
e hanks are benefiting from the dis-
tribntion of the receant heavy gold ime-
ports

Cottonseed 011,
The sentment {s growing that cotton.

amel 01) hus come to occupy An attrastive
Wity | positlon for both the speculative and In-
| vestment buver. Lard, the chlef com-
petitpr of cotionneed oll, In selling ap-
proximately 4 cents & pound higher than
the oll, whereas the normal spread Is
14 1o 34 cents m pound. The amount

« oll used vearly In com-
| pound lurd Iv #ald to be approximately |
Lunn ang pounds, or about two-thirds of
the annual production of the oll.  The
ligh price of hogs |s used &8 AN argu-
YLment that the position of me ofl market

af vattans

will remain strong,

Boom Time Discrepancies.

An s usual In boom times some rather
I inte resting discrepancies have deveiopad
L the market. Attention is called to t s
fonture of the situation by Mervil, |
Lynen & Co, who =ay: “Why Crucible|
steel preferred, with 228 per cenl In
wecrued dividends which must bs paid
befora the common recalves anythine |
should soll at only mbout 120 with the
aommnn NoAr PAF In & mystary, Why |
tha stock of the Alaska Gold Mines
{ should sell at 35 to 46 per cent. Above
Lpar when no dividend hias ever been |
pald or % in prospect, while the 6 per!
enit convertible dehentures sell to net |
e pudchakag 7€ per cent. on his in-
P vestment, in also not clear. One in &/
| #nle nr the other & purchune,
| ure woma of the

market, Study will pay dividends™
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Railway Investors’ League

Whet her you are a large holder of railroad securitic«
or own only a few shares, your support is needed in
the movement to bring railroad investors together oy
a national cooperative platform.

You have a vital interest in the future of the rajl.

ways,

In addition to the ral importance to the coun-
development, you have a par.
ticular interest in the present phase of the railroad

try of future rai
labor problem.

The p of the Railway Investors’ League is to
assert, maintain and defend the rights of railway se.
curity holders, to guard against attacks from without
and within. It aims to secure to the individual in-
vestor fair play for his corporation and from his cor-

poration,

Plan of organization and membership blanks wil)

be sent on request to

RAILWAY INVESTORS' LEAGUE
61 Broadway, New York City

- John Muir, New York City, Chairman.
H. T. Winston, Washington, D
€. McConnell, Hogansburg, N. Y.
J. A. Fagan, Minneapolis, M
\J Pierce, Massillon, 0.
F. Edward Sommers, St. Louis, Mo,
William K. Ewing, San Antonio, Tex.
Paul Mack Whelan, New York City, Secretary.

Committee of Organization.

Carl
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Iinvestors
and Traders

recelved at thelr own re-
pest the current lasue of
‘I‘ae Jones & Daker

Weekly
News Letter

Comtalning the Intest Jependahle
mewn an the frenurces, sarmings,
dividends ar developments of 40
te 40 mining. ol IEATULLAET
cempanirs whose stocks ate trad
od In on the New York Cuth
Heod for your ecopy of  the
Weekly Newn latter today—ase
the enpen helaw for current
Isaus TIR-K.L.

“Hething te Eell Bul Rervden.””

JONES & BAKER

ATOCK DROKERS
Bread Street, New Y,
"Phone Broad 2010
Phiindelphin

?-I Pittshnrgh
"bm Pricate Wires

-
2

JONRE &4 BAKER,

B0 Broad Atreet, New Tork
Gentlomen; | shail b0 piod o reerive

yeor Woekly News Letior,
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COPiannaninnisss MO coiiiiannins
TR-K.L. Cur anr soupan and woni
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oncentrating

A stock of the mroaimt
speciiiative  possibilities

Write for spacial Intred

C. R. BERGMANN & CO.

Investant Secoeitles

66 Broadway,  New York

Rector sy 4.0

| Interast ing questions
| baing put up to the thoughtful specula-
tor wnd Investor by the pressant exclied

. Trade Now Dawning
| - -

BOOKLET that tells of
; Alht' new wonders that are

The Greatest Era in
the History of the Qil

sv-uv

being worked by fuel oil

on the sea. To graszp the
| revolutionary economies that
have heen effected, you must
read this booklet. Of abaorh-
ing interest to stockhalilers
and prospective stockholders
of oil securities, FExcoptional
opportunity to make very
handsome profits.  Send eard
with name und uiddress pluinly
written and hooklet will he

Tor orinance stocks not found in this

Ingersoll-Rand

N. Y. Shipbuilding
S. 0. of Nebraska

J.K.Rice,Jr.&Co.

Plhiones 4001 to 4010 John, 38 Wall 8t, N, T,

| ROBERT R. FORRESTER
I 61 Broadway : New Yark

mailed to you without eblign-
tion on your part,

Linc
Concentrating
Goodwin D. &atﬂthie & Co.

67 EXCHANGE PLACE
Tolophons Roctoe 87786777,

Zinc
Concentrating

Bought —Sold— Quoted

MAX B. BORG
20 BROAD STREET
Telephones —Broad 2%05.2306.3656
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A perfectly secured
Public Utility

Preferred Stock

YIELDING

Net eannties |
dividend reguires

Equity five tir
entire Preterred

Bond Mortrage Closed

A. E. Fitkin

141 Eroadway Tol 7"

We Speciali-¢ In

Tommy Burns

Gold Mining Co.
Partlzipating 7'. Preferred Stack
Active on New Yotk Curb

Les rip're Lir tilier

BLUETT & HOLLINS
15 Broad St.

Plone (USR]

Seventy-Five Silver

Oscar Alexander & Co,
41 Broad st.,
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